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Le cinque fasi della crisi fino a oggi 
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1 1ndice Morgan Stanley Capital International, in termini di dollari USA; 1° giugno 2007 - 100, 2 Media equiponderate degli spread sui 
CDS fin punti base) di 18 grandi banche internazionali; include Lehman Brothers fino al 15 settembre 2008 e Merrill Lynch fino al 
31 dicembre 2008, ! Libera tremesi sul dollaro USAmenotassi sugli mmgkMsxmpW,\r\ punti base, 

Fonti: Bloomberg; Markit; elaborazioni BRI. Graficoll,1 
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Italia: la caduta della produzione 

(Indice 2005=100 e saldo delle risposte, dati destagionalizzati) 
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Produzione industriale 



Attese di produ;:ione a 3 mesi (scala destra) 



2007 2008 2009 

Le attese di produzione sono spostate avanti di tre mesi. Per la produzione industriale di 

e maggio stime CSC, Indagine rapida. 

Fonte: elaborazioni e stime CSC su dati ISTAT e ISAE. 
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Figure 9 3-month interbank rate - OIS spread, 3 Jan. 2006- 6 Dec. 2007 (%) 
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Souree: Haver.com tt Goldman Sachs International. 



Figire 5, Honlinancial Corporate Credit Spreads 

{la tsstspotob: mcnttfy ttata) 
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Dare 

March 5, 2007 



April 22, 2007 

June 22, 2007 

July 25, 2007 
Aug. 6, 2007 

Aug. 9, 2007 



Aug. 9, 2007 

Aug. 17, 2007 
Aug. 17, 2007 

Sep. 14, 2007 
Sep. 17, 2007 

October 2007 
Nov. 8, 2 007 



Event 

HSBC Holdings- announces one portfolio of purchased 

subprime mortgages evidenced much higher 

delinquency than had been built into the pricing of 

these products. 

Second- largest subprime lender, New Century 

Financial, declares bankruptcy. 

Bear Stearns pledges a collateralized loan to one of its 

hedge funds but does not support another. 

Carry trade experiences a six standard deviation move. 

Beginning of much publicized quant hedge fund 

meltdown. 

BNP Paribas suspends calculation of asset values of 

three money market funds exposed to subprime and 

halts redemptions. AX A had earlier announced support 

for its funds. 

European Central Bank (ECB) injects -€95 billion 

overnight to improve liquidity. Injections by other 

central banks. 

Sachsen LB receives bailout from German savings bank 

association. Run on Countrywide. 

Federal Reserve approves temporary SO basis points 

reduction in the discount window borrowing rate, 

extends term financing, and notes it will "accept a 

broad range of collateral." 

Bank of England announces it has provided a liquidity 

support facility to Northern Rock. 

Following a retail deposit run, the chancellor 

announces a government guarantee for Northern 

Rock's existing deposits. 

Citi, Merrill Lynch, and UBS report significant 

write-downs. 

Jvloody's announces it will reestimate capital adequacy 

ratios of U.S. monoline insurers/financial guarantors. 



Date 

Nov. 20, 2007 

Dec. IO, 2 007 
Dec. 12, 2 007 



Dec. 20, 2007 

Jan. 1 1, 200 8 
Jan. 14—18, 2008 

Jan. 15, 2LOO 8 

Jan. 24, 2008 

Feb. ~7 9 2008 

Feb. 11, 2008 

Feb. IT, 2008 
Mar. 1 1, 200S 



Mar. 14, 200S 



Mar. 16, 2008 



Event 

Freddie Mac announces 2007 GJ3 losses and says it is 

considering cutting dividends and raising new capital. 

UBS announces measures to address capital concerns 

following further write-downs. 

Joint Bank of England, Federal Reserve, ECB, Swiss 

National Bank; (SDNTB), and Bank of Canada 

announcement of measures designed to address 

pressures in short-term funding markets. Actions taken 

by the Federal Reserve include the establishment of a 

temporary Term Auction Facility (LAF). 

Bear Stearns announces expected 2007 Q4 

vt r r i te- downs. 

Bank of America confirms purchase of Countrywide. 

Announcements of significant 2007 CJ4 losses by Citi 

and IVlerrill Lynch, among others. 

Citi announces it is to raise US$ 14.5 billion in nevi r 

capital. 

Societe Generale reveals trading losses resulting from 

fraudulent trading by a single trader. 

Auctions for auction rate securities begin to fail. Six 

days later, SO percent of these auctions fail, starting a 

complete freeze in these markets. 

American International Group (AIG) announces its 

auditors have found a "material weakness" in its 

internal controls over the valuation of the AIGFP super 

senior credit default swap por tf ol io. 

UIC government announces temporary nationalization 

of ]NTorthern Rock. 

Federal Reserve announces the introduction of a Term 

Securities Lending Facility, and Bank of England 

announces it will maintain its expanded three -mo nth 

long-term repo against a wider range of high- quality 

col la ter a 1 . 

JPMorgan Chase &c Co. announces that it has agreed, 

in conjunction -with the Federal Reserve Bank of ]NTex^ r 

York, to provide secured funding to Bear Stearns for mi 

initial period of up to 2 8 days. 

JPMorgan Chase &C Co. agrees to purchase Bear 

Stearns. Federal Reserve provides LTSS30 billion 

nonrecourse funding. 



Dare 

JViar. 16, 2008 

Apr. 21, 2008 



May 2, 2008 

June 2008 

June 16, 2008 

July 11, 2008 
July 13, 2008 

July 15, 2008 
July 30, 2008 



Sep. 7, 2008 
Sep- 15, 2008 
Sep. 16, 2008 

Sep- 16, 2008 



Sep- 17, 2008 
Sep- 18, 2008 



Sep- 18, 2008 



Event 

Federal Reserve announces establishment of Primary 

Dealer Credit Facility. 

Bank of England launches its Special Liquidity Scheme 

(SLS) to allow banks to sw r ap temporarily their 

high-quality mortgage -backed and other securities for 

UK Treasury bills. 

Coordinated announcement from the Federal Reserve, 

ECB, and S1NTB regarding further liquidity measures. 

M!BIA and Ambac lose their AAA ratings from the 

Nationally Recognized Statistical Rating Organizations 

(NRSROs). 

Lehman Brothers confirms a net loss of US$2.8 billion 

in Q2. 

Closure of U.S. mortgage lender IndyJVlac. 

U.S. Treasury announces a rescue plan for Fannie Mae 

and Freddie Ivlac. 

U.S. Securities and Exchange Commission (SEC) issues 

an emergency order to enhance investor protection 

against "naked short selling." 

Federal Reserve announces the introduction of an 

84- -day Term Auction Facility in addition to its existing 

2 8 -day loans. The ECB and SiNTB announce they will 

provide 8 4- day U.S. dollar liquidity in addition to their 

existing operations with a maturity of 28 days. 

Fannie Mae and Freddie JVlac are taken into 

conservatorship. 

Lehman Brothers files for bankruptcy. Bank of America 

announces purchase of M^errill Lynch. 

U.S. government provides emergency loan to AIG of 

US$85 billion in exchange for a 79.9 percent stake and 

right to veto dividend payments. 

Reserve Primary Fund ""breaks the buck" due to its 

holdings of Lehman Brothers debt. Begins a run on 

money market funds. 

Bank of England extends drawdown period for SLS. 

Announcement of coordinated central bank measures 

to address continued elevated pressures in U.S. dollar 

short-term funding markets. Bank of England concludes 

a reciprocal swap agreement with the Federal Reserve. 

FSA announces regulations prohibiting short selling of 

financial shares. 



Date 

Sep. 19, 2008 



Sep. 19, 2008 
Sep. 20, 2008 

Sep. 21, 2008 

Sep. 23, 2008 
Sep. 25, 2008 
Sep. 29, 2008 
Sep. 29, 2008 
Sep. 29, 2008 
Sep. 29, 2008 



Sep. 30, 2008 
Oct. 3, 2008 

Oct. 3, 2008 
Oct. 3, 2008 



Event 

U.S. Treasury announces temporary guarantee program 

for the U.S. money market mutual funds (MIvllvlFs). 

The Federal Reserve Board announces it will extend 

nonrecourse loans to banks to finance purchases of 

asset-backed commercial paper from MMMFs. 

SEC prohibits short selling in financial companies. Bans 

follow from a number of European regulators. 

U.S. Treasury announces draft proposals to purchase 

up to US$700 billion of troubled assets (Troubled Asset 

Relief Program). 

The Federal Reserve approves transformation of 

Goldman Sachs and Morgan Stanley into bank holding 

companies. 

Announcement that Berkshire Hathaway is to invest 

US$5 billion in Goldman Sachs. 

JPMorgan Chase &c Co. buys the deposits, assets, and 

certain liabilities of Washington JVlutual bank. 

Bradford &c Bingley is nationalized by UK government. 

Abbey buys its branches and retail deposit book. 

Belgian, Dutch, and Luxembourg governments 

announce they -will invest =€11.2 billion in Fortis. 

Federal Reserve increases swap lines to foreign central 

banks. 

Announcement of Citi's intention to acquire the 

banking operations of ^iX- r achovia in a transaction 

facilitated by the Federal Deposit Insurance 

Corporation (FDIC), protecting all depositors (under 

the systemic risk exception of the FDIC Improvement 

Act of 1991). 

Irish government announces deposit guarantee. Other 

governments follo-w -with extensions to deposit 

guarantees. 

U.S. House of Representatives passes US$700 billion 

government plan to rescue the U.S. financial sector 

(having voted against an earlier version of the plan on 

September 29, 2008). 

FSA raises the limit of the deposit guarantee to £50,000 

(with effect from October 7, 2008). 

^K- r ells Fargo and Wachovia agree to merge in a 

transaction requiring no financial assistance from the 

FDIC. 



Date 

Oct. 3, 2008 

Oct. € t 200S 
Oct. 7, 2008 
Oct. 7, 2008 
Oct. 8, 2008 



Oct. 13. 2008 
Oct. 13, 2008 



Oct. 14, 2008 
Oct. 21, 2008 
Nov. /Dec. 2008 

Nov. 10, 2008 

Nov. 13, 2008 

Nov. 23, 20O8 
Nov. 25, 20O8 
Nov. 25, 2008 



Event 

Dutch government acquires Fortis Bank Nederland 

(Holding) N.V. 

German authorities announce package to save Hypo 

Real Estate. 

The Icelandic government takes control of Glitner and 

Landsbanki, which owns Icesave. 

Federal Reserve announces the creation of the 

Commercial Paper Funding Facility. 

Coordinated interest rate cuts of 50 basis points 

(including the Bank of England, the Federal Reserve, 

andtheECB). 

Further details of the UK support package are released. 

Members of the euro zone announce measures to 

provide their banks with capital funding. Further 

coordinated action to provide U.S. dollar liquidity. 

U.S. government announces Capital Purchase Program 

of up to US$250 billion. 

Federal Reserve Board announces the creation of the 

Money Market Investor Funding Facility. 

Many hedge funds put up gates and suspend 

withdrawals as unprecedented redemption notices 

come in. 

The U.S. government modifies its bailout of AIG as the 

insurance company buckles as market conditions 

deteriorate. 

The announcement by the U.S. Treasury that funds 

from the TARP would not be used to buy distressed 

assets has a negative impact on the U.S. LCFIs and 

share prices fall substantially. 

The U.S. Treasury and FDIC announce a rescue 

package for Citigroup, which includes guaranteeing 

$306 billion of impaired RMBS and CMBS assets. 

The Federal Reserve announces that it will purchase up 

to $500 billion of agency MBSs, as well as buy up to 

$100 billion of agency unsecured debt. 

The Federal Reserve announces the creation of the 

Term Asset-Backed Securities Loan Facility (TALF) 

■whereby up to $20O billion will be lent to holders of 

"new and recently originated" AAA ABSs backed by 

consumer and small business loans. The Treasury -will 

provide S20 billion of credit protection via TARP funds 



"This is a very delicate moment. The economy 

is already very unbalanced. On top of that we 

have had a massive oil shock and now we have 

a natural disaster that might be something 

of a tipping point". 

Nouril Roubini, September 2nd 2005. 

"(In the US) I see essentially a recession coming 

by next year. I do not expect a global 
recession; I think it is going to be a slowdown". 

Nouriel Roubini, September 7, 2006 



Tassi di crescita 

(Var. % del PIL) 

2006 2007 2008 



Mondo 5,1 5,2 3,2 

StatiUniti 2,8 2,0 1,1 



Euro 2,9 2,7 0,7 





Prezzi reali delle 


case 






(variazioni % cumulate) 




2007/2000 


Ultimo trimestre 
disponibile/2000 


Stati Uniti 


53.9 




13.6 


Giappone 


-24.2 




-28.5 


Germania 


-17.0 




-19.9 


Francia 


80.9 




77.3 


Italia 


47.0 




47.1 


Spagna 


93.9 




77.9 


Regno Unito 


79.7 




67.1 


Irlanda 


58.7 




38.1 


Olanda 


21.9 




25.7 


Area dell'euro 


32.5 




28.9 



Fonte: elaborazioni CSC su dati OCSE, Standard &Poor's per I'indice Case-Shiller in USA. 



Debito delle famiglie 

(In % del reddito disponibile) 





2005 


1995 


Danimarca 


260 


188 


Olanda 


246 


113 


Nuova Zelanda 


181 


96 


Australia 


173 


83 


Regno Unito 


159 


106 


Irlanda 


141 


- 


Stati Uniti 


135 


93 


Svezia 


134 


90 


Giappone 


132 


130 


Canada 


126 


103 


Germania 


107 


97 


Spagna 


107 


59 


Francia 


89 


66 


Finlandia 


89 


64 


Italia 


59 


32 



Fonte: OCSE 2006. 



"While debt, particularly mortgages, has 

risen sharply, so has total 

household net wealth (...). 

This large stock of assets provides 

households with a financial cushion 

against a negative shock. (...) 

Studies using such micro data suggest 

that most of the debt is held by 
households better able to manage it." 

OCSE, December 2006 



"We actually see the continuation of strong 
global growth as the most likely scenario. 

The most immediate concern is bad news from US 
housing market, and an associated slowing of US 
growth. However, these developments have been 
evident for some months and are largely reflected 

in market assessments of credit quality. 
These assessments remain positive for most 

types of credit." 



World Economic Outlook, FMI, April 2007 



Basilea 2 non evita i crack bancari 
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Fonte: Bilanci bancari. 7 



"The tendency for banks to finance 

themselves largely with short-term debt may 

reflect a privately optimal response 

to governance problems". 



Rajan et al. "Rethinking Capital Regulation" 

September 2008. 

Paper prepared for Federal Reserve Bank of Kansas City symposium 

on "Manteining stability in a Changing Financial System", 
Jackson Hole, Wyoming, August 21-23, 2008. 



8 



"We decided to increase the key ECB interest 
rates by 25 basis points. This decision was taken 

...to counteract the increasing upside risks to 
price stability over the medium term... While the 

latest data confirm the expected weakening of 
real GDP growth in mid-2008 after exceptionally 
strong growth in the first quarter, the economic 

fundamentals of the euro area are sound." 



ECB 3 July 2008 



Squilibri esterni 

(Saldi della bilancia corrente in % del PIL) 




1 980 1 982 1 984 1 986 1 988 1 990 1 992 1 994 1 996 1 998 2000 2002 2004 2006 2008 



Per il 2009 stime FMI. 

Fonte: elaborazioni CSC su dati FMI. 



Cumulated current account balances 

(in percent of GDP) 
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Sources : IMF, World Economic Outlook, April 2009; Bureau of Economic Analysis. 

Notes : (1) Calculated as the cumulated current account balances, starting in 1980. (2) Inludes only emerging and developing economies. (3) Actual net foreign 

asset position (at market values). 

Visco (2009) 



LA BOLLA DEL DEBITO 



Tassi di interesse edebito del le famiglie 

In percentuale 



Tassi di interesse real! 1 nel G3 2 



Debit o/reddito disponibile delle famiglie 5 



a breve term ins 3 

a lungo terrnine 4 ^ 




I I I I I I I I I LJ I L 
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'Tassi di interesse nominali rnenoinflazionedifondo(pergli Stati Uniti, variazione del deflatore della spesa 
per consumi personali esclusi alirnentari ed energia; per I'area delTeuro, variazione dei prezzi al consume 
esclusi alirnentari non trasformati ed energia; per il Giappone, variazione dei prezzi al consurno esclusi 
alirnentari freschi). s Stati Uniti, area dell'euno [prima del 1999, Gernnania) e Giappone; media ponderata 
in base al PIL e alle PPA del 2Q05; medie annue. * Tassi del mercato monetario a tre mesi. 4 Rendimenti 
deititoli di Stato adiecianni. E La definizionedel settore famiglie puodifferi re fra paesi;reddito disponibile 
netto a eccezione di Regno Unito e Spagna (neddito lordo). 

Fonte : stati sti che naz io n a I i. G rafico IV.2 
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Tassi nominali 

(Tassi ufficiali di interesse; valori %) 




2005 2006 2007 

Fonte: elaborazioni CSC su dati Thomson Reuters. 
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The Greenspan Fed 
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The Grpenspan-Eerranfrp Fed 
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